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�����7KH�:HVW�9LUJLQLD�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�5HVRXUFHV��'++5��LV�SURXG�WR�
DQQRXQFH�*RYHUQRU�-LP�-XVWLFH¶V�DSSRLQWPHQW�RI�7LD�:HOFK�DV�([HFXWLYH�'LUHFWRU�RI�WKH�
:HVW�9LUJLQLD�+XPDQ�5LJKWV�&RPPLVVLRQ��+5&���'LUHFWRU�:HOFK�MRLQHG�XV�-XO\����
������DQG�KDV�DOUHDG\�VKRZQ�KHU�GHGLFDWLRQ�WR�IXUWKHULQJ�WKH�&RPPLVVLRQ¶V�SXUSRVH�RI�
FRPEDWWLQJ�GLVFULPLQDWLRQ�LQ�:HVW�9LUJLQLD��)URP�WKH�PRPHQW�VKH�DUULYHG��VKH�KDV� 
IRVWHUHG�DQ�DWPRVSKHUH�RI�LQFOXVLRQ��NLQGQHVV�WR�KHU�VWDII��HGXFDWLRQ��DQG�KDQGV-RQ� 
HQJDJHPHQW� 
�����'++5�&DELQHW�6HFUHWDU\�%LOO�&URXFK�QRWHG��³7LD¶V�NQRZOHGJH�DQG�H[SHULHQFH�PDNH�
KHU�D�SHUIHFW�FKRLFH�IRU�WKLV�LPSRUWDQW�UROH��:LWK�KHU�KLVWRU\�LQ�SURPRWLQJ�KXPDQ�ULJKWV�
IRU�:HVW�9LUJLQLDQV��,�DP�FRQILGHQW�VKH�ZLOO�DGYDQFH�WKH�FRPPLVVLRQ¶V�JRDO�WR�SUHYHQW�
GLVFULPLQDWLRQ�DQG�HQFRXUDJH�UHVSHFW�DQG�WROHUDQFH�DPRQJ�DOO�UHVLGHQWV�´ 
�����/HDGHUVKLS�LV�KDUGO\�D�QHZ�H[SHULHQFH�IRU�'LU��:HOFK��KDYLQJ�EHHQ�DSSRLQWHG�DV�WKH�
'LUHFWRU�RI�WKH�:HVW�9LUJLQLD�(TXDO�(PSOR\PHQW�2SSRUWXQLW\�2IILFH��((2��LQ�0DUFK�
������7KHUH��VKH�EHJDQ�D�FDPSDLJQ�WR�LQFUHDVH�VWDWH�DJHQFLHV¶�XQGHUVWDQGLQJ�DQG� 
FRPSOLDQFH�ZLWK�HTXDO�HPSOR\PHQW�ODZV��DQG�FROODERUDWHG�ZLWK�RWKHU�DJHQFLHV�WR� 
SURPRWH�GLYHUVLW\�DQG�LQFOXVLRQ��DQG�WR�HOLPLQDWH�EDUULHUV�WR�HPSOR\PHQW� 
�����3ULRU�WR�WKH�((2��VKH�ZRUNHG�ZLWK�*RRGZLOO�,QGXVWULHV�RI�WKH�.DQDZKD�9DOOH\��DQG�
QHDUO\����\HDUV�ZLWK�WKH�&KDUOHVWRQ�-RE�&RUSV�&HQWHU��6KH�KDV�D�PDVWHU¶V�GHJUHH�LQ� 
WKHRORJ\�IURP�)UHHGRP�%LEOH�&ROOHJH��D�%DFKHORU�RI�6FLHQFH�IURP�:HVW�9LUJLQLD�6WDWH�
8QLYHUVLW\��DQG�D�PLQLVWHULDO�RUGLQDWLRQ�IURP�WKH�+HDUW�RI�*RG�0LQLVWULHV�,QWHUQDWLRQDO�
)HOORZVKLS�RI�&KXUFKHV��6LQFH�-XQH�������VKH�KDV�VHUYHG�DV�6HQLRU�3DVWRU�RI�+HDUW�RI�
*RG�&KDUOHVWRQ�ZLWK�WKH�VXSSRUW�RI�KHU�KXVEDQG��5��$QWURQ�:HOFK��0LQLVWHU�RI�0XVLF� 
�����3OHDVH�MRLQ�XV�LQ�ZHOFRPLQJ�([HFXWLYH�'LUHFWRU�7LD�:HOFK��DQG�VKDULQJ�RXU�WKDQNV�IRU�
WKH�FRQWLQXHG�ZRUN�WR�IXUWKHU�HTXDOLW\��LQFOXVLRQ��DQG�GLYHUVLW\�LQ�:HVW�9LUJLQLD� 
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 7KDQN�\RX��<RGRUD�%RRWK��IRU����\HDUV�ZLWK�WKH�+5&��DQG�EHVW�ZLVKHV�IRU�D�ORQJ�DQG�KDSS\�UHWLUHPHQW��<RX�
ZLOO�EH�PLVVHG� 
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 7KH�:HVW�9LUJLQLD�+XPDQ�5LJKWV�$FW�RI������FUHDWHG�WKH�+XPDQ�5LJKWV�&RPPLVVLRQ�
DQG�FDOOHG�IRU�WKH�DSSRLQWPHQW�RI���&RPPLVVLRQHUV�ZKR�EURDGO\�UHSUHVHQW��UDFLDO��UHOLJLRXV��
DQG�HWKQLF�JURXSV�ZLWKLQ�WKH�VWDWH� (DFK�-XO\��WKH�&RPPLVVLRQHUV�DUH�UHTXLUHG�WR�PHHW�LQ�
&KDUOHVWRQ�DQG�HOHFW�D�FKDLUSHUVRQ�DQG�YLFH�FKDLUSHUVRQ� 2Q�-XO\�����������WKH�HLJKW�FXUUHQW�
&RPPLVVLRQHUV�DWWHQGHG�D�PHHWLQJ�ZKHUH�WKH\�ZHUH�LQWURGXFHG�WR�WKH�QHZ�([HFXWLYH�'LUHFWRU�
DQG�IRUPDOO\�UHHOHFWHG�WKHLU�FKDLUSHUVRQ�DQG�YLFH�FKDLUSHUVRQ� 
�����5HY��'U��'DUUHOO�&XPPLQJV�RI�:KHHOLQJ�ZDV�DJDLQ�HOHFWHG�&KDLUSHUVRQ� +H�LV�FXUUHQWO\�WKH�
3DVWRU�RI�%HWKOHKHP�$SRVWROLF�7HPSOH�&KXUFK�LQ�:KHHOLQJ�DQG�6KLORK�$SRVWROLF�)DLWK� 
$VVHPEO\�LQ�:HLUWRQ� &KDLU�&XPPLQJV�HDUQHG�KLV�'RFWRUDWH�RI�7KHRORJ\�IURP�$VKWDEXOD� 
%LEOH�6FKRRO�DQG�KDV�D�ORQJ�FDUHHU�RI�FRPPXQLW\�VHUYLFH�GDWLQJ�EDFN�WR�ZKHQ�KH�EHFDPH�D�

PLQLVWHU�DW�DJH���� �$OZD\V�HDJHU�WR�SDUWLFLSDWH�LQ�WKH�&RPPLVVLRQ¶V�DFWLYLWLHV��&KDLU�&XPPLQJV�UHFHQWO\�VHUYHG�DV�RQH�
RI�WKH�IHDWXUHG�VSHDNHUV�IRU�WKH�:HVW�9LUJLQLD�&LYLO�5LJKWV�'D\�YLUWXDO�FHOHEUDWLRQ�RQ�$XJXVW���� $�VXPPDU\�RI�&KDLU�
&XPPLQJV¶�FDUHHU�RI�VHUYLFH�LV�IHDWXUHG�RQ�WKH�+5&¶V�ZHEVLWH�XQGHU�WKH�³$ERXW�8V´�WDE� 
�����7LPRWK\�+DLUVWRQ�RI�0RUJDQWRZQ�ZDV�DOVR�XQDQLPRXVO\�UHHOHFWHG�DV�WKH�&RPPLVVLRQ¶V�9LFH�&KDLUSHUVRQ� $V�D� 
UHWLUHG�OLQHPDQ�DQG�DFWLYH�PHPEHU�RI�WKH�,QWHUQDWLRQDO�%URWKHUKRRG�RI�(OHFWULFDO�:RUNHUV��7LP�RIWHQ�UHIHUV�WR� 
KLPVHOI�DV�³WKH�ODERU�UHSUHVHQWDWLYH´�RQ�WKH�&RPPLVVLRQ� 0U��+DLUVWRQ�KDV�DOVR�VHUYHG�DV�D�PHPEHU�RI�WKH�&LW\�RI� 
0RUJDQWRZQ�+XPDQ�5LJKWV�&RPPLVVLRQ�IRU�VHYHUDO�\HDUV��DQG�KH�KDV�PRUH�WKDQ����\HDUV�RI�H[SHULHQFH�LQ�PDUWLDO�DUWV� 



08/7,)(67������ 7KH�ILUVW�ZHHNHQG�

RI�$XJXVW��WKH�:HVW�9LUJLQLD�+XPDQ�5LJKWV�&RPPLVVLRQ�
FHOHEUDWHG�0XOWLIHVW����LQ�&KDUOHVWRQ��:9�DW�+DGGDG� 
5LYHU�)URQW�3DUN��6HYHUDO�VWDII�PHPEHUV�VKDUHG� 
LQIRUPDWLRQ�DERXW�GLVFULPLQDWLRQ��ULJKWV��DQG�ZKDW�WKH� 
&RPPLVVLRQ�GRHV�WR�SURWHFW�WKRVH�ULJKWV�HYHU\�GD\��
7KURXJKRXW�WKH�ZHHNHQG��+5&�VWDII�VSRNH�WR�LQGLYLGXDOV�
RQ�HYHU\�VLGH�RI�WKH�LVVXH�RI�GLVFULPLQDWLRQ�LQ�KRXVLQJ��
HPSOR\PHQW��DQG�SXEOLF�DFFRPPRGDWLRQ��KHDUG�WKHLU� 
VWRULHV��SURYLGHG�LQIRUPDWLRQDO�KDQG-RXWV��DQG�JDYH� 
JXLGDQFH�RQ�VXEPLWWLQJ�D�FRPSODLQW�ZKHQ�QHFHVVDU\��
+5&�LV�SURXG�WR�VHUYH�WKH�6WDWH�RI�:HVW�9LUJLQLD��DQG�
KDSS\�WR�JHW�RXW�LQWR�RXU�FRPPXQLWLHV�DQG�VKDUH� 
FROOHFWLYH�NQRZOHGJH��7KDQN�\RX�WR�HYHU\RQH�ZKR�FDPH�
RXW�WR�FHOHEUDWH�0XOWLIHVW��+5&�ORRNV�IRUZDUG�WR�PDQ\�
PRUH�HYHQWV�DQG�FKDQFHV�WR�ZRUN�IDFH-WR-IDFH�ZLWK�:HVW� 
9LUJLQLDQV� 

&,9,/�5,*+76�'$<� (YHU\�\HDU��WKH�+XPDQ�5LJKWV� 

&RPPLVVLRQ��ZLWK�WKH�VXSSRUW�RI�WKH�2IILFH�RI�WKH�*RYHUQRU��UHFRJQL]HV�WKH�
LPSRUWDQFH�RI�FLYLO�ULJKWV�LQ�WKH�6WDWH�RI�:HVW�9LUJLQLD��2Q�$XJXVW�����+5&�
EURDGFDVW�LWV�&LYLO�5LJKWV�'D\�YLUWXDO�FHUHPRQ\�RQ�)DFHERRN�/LYH��DQG�RQ�
:HVW�9LUJLQLD�3XEOLF�%URDGFDVWLQJ¶V�:HVW�9LUJLQLD�&KDQQHO��7KLV�\HDU��'U��
5��&KDUOHV�%\HUV��3URYRVW�(PHULWXV��9LFH�3UHVLGHQW�(PHULWXV�IRU�$FDGHPLF�
$IIDLUV��DQG�KLVWRULDQ�RI�:9�6WDWH�8QLYHUVLW\�ZDV�NH\QRWH�VSHDNHU�� 
�����³/HDUQ�WR�VWDUW�REVHUYLQJ�SHRSOH�DQG�LQWHUDFWLQJ�ZLWK�SHRSOH�LQ�D� 
SRVLWLYH�PDQQHU��6WDUW�ORRNLQJ�DW�SHRSOH�IRU�ZKR�WKH\�DUH��QRW�WKHLU� 
UHOLJLRQ��WKH�FRORU�RI�WKHLU�VNLQ��ZKHUH�WKH\�DUH�IURP��RU�VRFLRHFRQRPLF� 
VWDWXV�´�'U��%\HUV�VDLG��³,�DOZD\V�KHDUG�WKDW�\RX�UHDS�ZKDW�\RX�VRZ��ZKDW�
JRHV�DURXQG�FRPHV�DURXQG��7KRVH�DUH�YHU\�NH\�WHQDQWV�\RX�WDNH�LQWR� 
FRQVLGHUDWLRQ�DV�\RX�FRPPXQLFDWH�ZLWK�SHRSOH«�7RR�PDQ\�RI�XV�DUH�QRW� 
VWDQGLQJ�XS�IRU�ZKDW�LV�ULJKW��:H�DUH�DOORZLQJ�WRR�PDQ\�ZKR�DUH�WKLQNLQJ�ZURQJ�� 
SHUSHWXDWLQJ�ZURQJ��WR�WDNH�WKH�OHDG�´ 
 $OVR�VSHDNLQJ�GXULQJ�WKH�FHUHPRQ\�ZDV�+5&�'LUHFWRU�7LD�:HOFK�ZKR�VDLG��³5HFRJQL]LQJ�WKH�MRXUQH\� 
WRZDUG�FLYLO�ULJKWV�LQFOXGHV�KRQRULQJ�WKH�VXFFHVVHV�DQG�KLJKOLJKWLQJ�ZRUN�\HW�WR�EH�GRQH��WKH�+XPDQ�5LJKWV� 
&RPPLVVLRQ�DSSODXGV�DOO�:HVW�9LUJLQLDQV�ZKR�ZRUN�WRZDUG�WKH�FRQWLQXHG�DVVXUDQFH�RI�FLYLO�ULJKWV�ERWK�ZLWKLQ�DQG�
EH\RQG�RXU�VWDWH¶V�ERUGHUV�´ 
�����+5&�WKDQNV�HYHU\RQH�ZKR�SDUWLFLSDWHG�LQ�WKLV�FHOHEUDWLRQ��DQG�ORRNV�IRUZDUG�WR�IXWXUH�FHOHEUDWLRQV�DQG� 
VXFFHVVHV��6SHFLDO�WKDQNV�WR�WKH�VSHDNHUV�ZKR�WRRN�SDUW�LQ�WKH�FHUHPRQ\�—�*RYHUQRU�-LP�-XVWLFH��8QLWHG�6WDWHV�
6HQDWRUV�-RH�0DQFKLQ�DQG�6KHOOH\�0RRUH�&DSLWR��'++5�&DELQHW�6HFUHWDU\�%LOO�&URXFK��&KDLUPDQ�RI�WKH�+XPDQ�
5LJKWV�&RPPLVVLRQ�5HYHUHQG�'RFWRU�'DUUHOO�&XPPLQJV��SOHGJH�RI�DOOHJLDQFH�E\�%UHDP�&HQWHU�IRU�&KLOGKRRG� 
'HYHORSPHQW��$PHULFD�WKH�%HDXWLIXO�VXQJ�E\�9DQHVVD�:KLWH��DQG�'LUHFWRU�7LD�:HOFK�DQG�NH\QRWH�VSHDNHU�'U��5��
&KDUOHV�%\HUV� 

7R�YLHZ�WKH�FHUHPRQ\��YLVLW�WKH�:HVW�9LUJLQLD�+XPDQ�5LJKWV�&RPPLVVLRQ�RQ�)DFHERRN��RU�JR�WR� 

KWWSV���ELW�O\���G$,<5 

'U��5��&KDUOHV�%\HUV 

+5&�6WDII�DW�0XOWLIHVW 



 2FWREHU��������—7KXUJRRG�0DUVKDOO�ZDV�VZRUQ�LQ�DV�WKH�
ILUVW�$IULFDQ�$PHULFDQ�6XSUHPH�&RXUW�-XVWLFH�RI�WKH�8QLWHG�6WDWHV�� 
QRPLQDWHG�E\�3UHVLGHQW�/\QGRQ�%��-RKQVRQ�ZKR�VDLG�WKDW�WKLV�ZDV�
³WKH�ULJKW�WKLQJ�WR�GR��WKH�ULJKW�WLPH�WR�GR�LW��WKH�ULJKW�PDQ�DQG�WKH�
ULJKW�SODFH�´�0DUVKDOO��ERUQ�LQ�������VSHQW�KLV�OLIH�GHGLFDWHG�WR�
ILJKWLQJ�IRU�FLYLO�ULJKWV��+H�JUDGXDWHG�+RZDUG�8QLYHUVLW\¶V�6FKRRO�RI�
/DZ�WRS�RI�KLV�FODVV�LQ�������MRLQLQJ�WKH�1$$&3�LQ�������+H�ZRXOG�
JR�RQ�WR�EH�DIILOLDWHG�ZLWK�WKH�1$$&3�IRU����\HDUV��IRXQGLQJ�DQG�
KHDGLQJ�WKHLU�/HJDO�'HIHQVH�DQG�(GXFDWLRQDO�)XQG�IURP�����-����+H�
HVWDEOLVKHG�KLPVHOI�DV�WKH�QDWLRQ¶V�OHDGLQJ�OHJDO�FLYLO�ULJKWV�DGYRFDWH�

ZKHQ�KH�VXFFHVVIXOO\�DUJXHG�WKH�ODQGPDUN�FDVH�RI�%URZQ�Y��%RDUG�RI�(GXFDWLRQ�LQ�IURQW�RI�WKH�86�6XSUHPH�&RXUW��ZKRVH�UXOLQJ�LQ������
SDYHG�WKH�ZD\�IRU�GHVHJUHJDWLRQ�LQ�VFKRROV��+H�ZHQW�RQ�WR�EH�DSSRLQWHG�E\�3UHVLGHQW�-RKQ�)��.HQQHG\�WR�WKH�&RXUW�RI�$SSHDOV�LQ�������DQG�
ZDV�QDPHG�WKH�6ROLFLWRU�*HQHUDO�RI�WKH�86�E\�/\QGRQ�%��-RKQVRQ�LQ�������EHIRUH�KLV�DSSRLQWPHQW�WR�WKH�6XSUHPH�&RXUW��ZKHUH�KH�VHUYHG�IRU�
���\HDUV� 
 'XULQJ�WKH�ELFHQWHQQLDO�FHOHEUDWLRQ�RI�WKH�&RQVWLWXWLRQ����\HDUV�DIWHU�KLV�DSSRLQWPHQW�WR�WKH�6XSUHPH�&RXUW��KH�JDYH�D�FRQWURYHUVLDO�
VSHHFK��VD\LQJ�³���WKH�JRYHUQPHQW�WKH\�GHYLVHG�ZDV�GHIHFWLYH�IURP�WKH�VWDUW��UHTXLULQJ�VHYHUDO�DPHQGPHQWV��D�FLYLO�ZDU��DQG�PDMRU�VRFLDO�
WUDQVIRUPDWLRQ�WR�DWWDLQ�WKH�V\VWHP�RI�FRQVWLWXWLRQDO�JRYHUQPHQW��DQG�LWV�UHVSHFW�IRU�WKH�LQGLYLGXDO�IUHHGRPV�DQG�KXPDQ�ULJKWV��ZH�KROG�DV�
IXQGDPHQWDO�WRGD\�´�+H�ILQLVKHG�E\�VD\LQJ��³6RPH�PD\�PRUH�TXLHWO\�FRPPHPRUDWH�WKH�VXIIHULQJ��VWUXJJOH��DQG�VDFULILFH�WKDW�KDV�WULXPSKHG�
RYHU�PXFK�RI�ZKDW�ZDV�ZURQJ�ZLWK�WKH�RULJLQDO�GRFXPHQW��DQG�REVHUYH�WKH�DQQLYHUVDU\�ZLWK�KRSHV�QRW�UHDOL]HG�DQG�SURPLVHV�QRW�IXOILOOHG��,�
SODQ�WR�FHOHEUDWH�WKH�ELFHQWHQQLDO�RI�WKH�&RQVWLWXWLRQ�DV�D�OLYLQJ�GRFXPHQW��LQFOXGLQJ�WKH�%LOO�RI�5LJKWV�DQG�RWKHU�DPHQGPHQWV�SURWHFWLQJ� 
LQGLYLGXDO�IUHHGRPV�DQG�KXPDQ�ULJKWV�´ 
 8SRQ�KLV�GHDWK�LQ�������KH�OHIW�DOO�KLV�SHUVRQDO�QRWHV�DQG�SDSHUV�WR�WKH�/LEUDU\�RI�&RQJUHVV��DQG�ZDV�EXULHG�LQ�$UOLQJWRQ�1DWLRQDO�
&HPHWHU\��+H�KDV�EHHQ�KRQRUHG�ZLWK�PDQ\�PHPRULDOV�RYHU�WKH�\HDUV��LQFOXGLQJ�D�VWDWXH�LQ�WKH�/DZ\HUV�0DOO�DFURVV�IURP�WKH�0DU\ODQG�6WDWH�
+RXVH��KDV�KDG�QXPHURXV�EXLOGLQJV�QDPHG�LQ�KLV�KRQRU—WKH�SULPDU\�EXLOGLQJ�IRU�WKH�IHGHUDO�FRXUW�V\VWHP�RQ�&DSLWRO�+LOO��ZKLFK�KDV�D� 
VWDWXH�RI�KLP�LQ�WKH�DWULXP���7H[DV�6RXWKHUQ�8QLYHUVLW\¶V�ODZ�VFKRRO��WKH�8QLYHUVLW\�RI�0DU\ODQG�6FKRRO�RI�/DZ¶V�OLEUDU\��WKH�KLVWRULF�
7ZHOIWK�6WUHHW�<0&$�LQ�6KDZ��'&��KRPH�RI�WKH�ILUVW�$IULFDQ�$PHULFDQ�FKDSWHU�RI�WKH�<0&$���WKH�DLUSRUW�LQ�%DOWLPRUH��8&�6DQ�'LHJR¶V�
IRUPHU�7KLUG�&ROOHJH��D�VFKRRO�LQ�2O\PSLD��:$�DQG�D�FKDUWHU�VFKRRO�LQ�'&��7KLV�FKDUWHU�VFKRRO�ZDV�WKH�ILUVW�ODZ-WKHPHG�VFKRRO�LQ�'&��
IRXQGHG�EDVHG�RQ�WKH�SULQFLSOHV�RI�-XVWLFH�0DUVKDOO��WKDW�HYHU\�FKLOG�VKRXOG�KDYH�D�ZRUOG-FODVV�HGXFDWLRQ�DQG�WKH�RSSRUWXQLW\�WR�UHDFK�WKHLU�
IXOO�SRWHQWLDO��+H�ZDV�DOVR�QDPHG�LQ�WKH�*HQHUDO�&RQYHQWLRQ�RI�WKH�(SLVFRSDO�&KXUFK¶V�OLWXUJLFDO�FDOHQGDU��³+RO\�:RPHQ��+RO\�0HQ�� 
&HOHEUDWLQJ�WKH�6DLQWV�´�ZLWK�0D\����GHVLJQDWHG�DV�KLV�IHDVW�GD\��DQG�WKH�/HJLVODWLYH�$VVHPEO\�RI�3XHUWR�5LFR�LQVWLWXWHG�WKH�DQQXDO� 
7KXUJRRG�0DUVKDOO�$ZDUG��JLYHQ�WR�WKH�WRS�VWXGHQW�LQ�FLYLO�ULJKWV�DW�HDFK�RI�3XHUWR�5LFR¶V�IRXU�ODZ�VFKRROV��0DUVKDOO¶V�%LEOH�ZDV�XVHG�E\�
WKH�ILUVW�IHPDOH��ILUVW�$IULFDQ�$PHULFDQ��DQG�ILUVW�$VLDQ�$PHULFDQ�9LFH�3UHVLGHQW�DW�KHU�LQDXJXUDWLRQ�LQ�:DVKLQJWRQ—.DPDOD�+DUULV��� 

2FWREHU—$'+'�$ZDUHQHVV�0RQWK� 
/HW¶V�WDON�DERXW�VRPH�RI�WKH�V\PSWRPV�SHRSOH�GRQ¶W�WDON�DERXW�ZLWK�$'+'��%HORZ��\RX¶OO�ILQG�GHVFULSWLRQV�RI�VRPH�RI�WKH�
PDMRU�XPEUHOOD�WHUPV�IRU�V\PSWRPV�WKDW�LQGLYLGXDOV�ZLWK�$'+'�VWUXJJOH�ZLWK�WKH�PRVW��6RPH�RWKHU�V\PSWRPV�PD\�RU�PD\�QRW�
ILW�XQGHU�WKRVH�XPEUHOODV—OLNH�ILGJHWLQJ�DQG�JHWWLQJ�XS�ZKHQ�QRW�DSSURSULDWH��LQWHUUXSWLQJ��EXWWLQJ�LQ��DQG�DQVZHULQJ�EHIRUH�D�
TXHVWLRQ�LV�ILQLVKHG��PRQH\�PDQDJHPHQW�DQG�UHODWLRQVKLS�LVVXHV��SRRU�ZRUNLQJ�PHPRU\��WKLQJV�OLNH�DQ[LHW\��GHSUHVVLRQ��DQG� 
ELSRODU�GLVRUGHU������ 

7LPH�EOLQGQHVV—$GXOWV�W\SLFDOO\�GHYHORS�DQ�LQQDWH�DZDUHQHVV�RI�WLPH�DQG�DQ�DELOLW\�WR�WUDFN�LWV�SDVVLQJ��EXW�SHRSOH�ZLWK�$'+'�
DUH�PXFK�PRUH�WLPH-EOLQG�WKDQ�RWKHUV��� 

([HFXWLYH�G\VIXQFWLRQ—D�WHUP�XVHG�WR�GHVFULEH�D�UDQJH�RI�FRJQLWLYH��EHKDYLRUDO��DQG�HPRWLRQDO�GLIILFXOWLHV�ZKLFK�RIWHQ�RFFXU�DV�
D�UHVXOW�RI�WUDXPDWLF�EUDLQ�LQMXULHV�RU�FHUWDLQ�GLVRUGHUV��7KH\�PD\�VWUXJJOH�WR�RUJDQL]H��SODQ��UHJXODWH�HPRWLRQV��VHW�VFKHGXOHV��
VWLFN�ZLWK�WDVNV��LQLWLDWLQJ�LQDSSURSULDWH�EHKDYLRU��NHHS�WUDFN�RI�SHUVRQDO�LWHPV��NHHS�WKHLU�OLYLQJ�VSDFHV�RUJDQL]HG��VHOI-
DZDUHQHVV��VHOI-UHVWUDLQW��PRWLYDWLRQ��SUREOHP�VROYLQJ��DQG�PRUH��� 

'HILFLHQW�(PRWLRQDO�6HOI-5HJXODWLRQ—UHIHUV�WR�GHILFLHQFLHV�LQ���FRPSRQHQWV�RI�HPRWLRQDO�VHOI-UHJXODWLRQ�����$ELOLW\�WR�VHOI-
VRRWKH�DQG�GRZQ-UHJXODWH�D�VWURQJ�HPRWLRQ�WR�UHGXFH�LWV�VHYHULW\�����$ELOLW\�WR�UHIRFXV�DWWHQWLRQ�IURP�HPRWLRQDOO\�SURYRFDWLYH�
HYHQWV�����$ELOLW\�WR�RUJDQL]H�RU�VXEVWLWXWH�PRUH�PRGHUDWH��KHDOWKLHU�HPRWLRQDO�UHVSRQVHV�LQ�WKH�VHUYLFH�RI�JRDOV�DQG�ORQJ-WHUP�
ZHOIDUH�����$ELOLW\�WR�LQKLELW�LQDSSURSULDWH�EHKDYLRU�WULJJHUHG�E\�VWURQJ�HPRWLRQV—LOOXVWUDWHG�E\�ORZ�IUXVWUDWLRQ�WROHUDQFH�� 
LPSDWLHQFH��TXLFNQHVV�WR�DQJHU��DJJUHVVLRQ��JUHDWHU�HPRWLRQDO�H[FLWDELOLW\��DQG�RWKHU�QHJDWLYH�UHDFWLRQV��� 

5HMHFWLRQ�VHQVLWLYH�G\VSKRULD—PRVW�SHRSOH�ZLWK�$'+'�DUH�YHU\�VHQVLWLYH�WR�ZKDW�RWKHUV�WKLQN�RU�VD\�DERXW�WKHP��XS�WR�����
DUH�PRUH�UHMHFWLRQ�VHQVLWLYH�WKDQ�QRQ-$'+'HUV��1HDUO\�����VD\�LW¶V�WKH�KDUGHVW�SDUW�RI�$'+'��56'�PD\�FDXVH�WKHP�WR�ZRUN�WRR�
KDUG�WR�EH�OLNHG��RU�LW�PD\�PDNH�WKHP�VWRS�WU\LQJ�DQG�VWD\�RXW�RI�DQ\�VLWXDWLRQ�ZKHUH�WKH\�PLJKW�JHW�KXUW��VRFLDO�ZLWKGUDZDO���,W�
FDXVHV�ORZ�VHOI-HVWHHP��HPRWLRQDO�RXWEXUVWV��DQ[LHW\��UHODWLRQVKLS�SUREOHPV��IHHOLQJV�RI�IDLOXUH��VHWWLQJ�XQDWWDLQDEOH�VWDQGDUGV�IRU�
WKHPVHOYHV��ZLWKGUDZDO�IURP�RWKHUV��HYHQ�IDPLO\��IULHQGV��ORYHG�RQHV��WKRXJKWV�RI�VHOI�KDUP��DQG�VXLFLGDO�LGHDWLRQ���� 



&,7$7,216 
���³7KXUJRRG�0DUVKDOO�´�:LNLSHGLD��:LNLPHGLD�)RXQGDWLRQ��2FWREHU�����������HQ�ZLNLSHGLD�RUJ�ZLNL�
7KXUJRRGB0DUVKDOO� 

���³$'+'�6\PSWRPV�&KHFNOLVW��6LJQV�RI�(DFK�6XEW\SH�LQ�$GXOWV�DQG�&KLOGUHQ�´�$''LWXGH�0DJD]LQH��$XJXVW�
����������ZZZ�DGGLWXGHPDJ�FRP�DGKG-V\PSWRPV-FKHFNOLVW� 

���6LOYHU��/DUU\��³:KHQ�,W¶V�1RW�-XVW�$'+'��6\PSWRPV�RI�&RPRUELG�&RQGLWLRQV�´�$''LWXGH�0DJD]LQH��0DUFK�
����������ZZZ�DGGLWXGHPDJ�FRP�ZKHQ-LWV-QRW-MXVW-DGKG� 

���5HDG��%ULGJHW��³:KDW�,V�µ7LPH�%OLQGQHVV¶�DQG�'R�<RX�+DYH�,W"´�7KH�&XW��1HZ�<RUN�0DJD]LQH��$SULO�����
������ZZZ�WKHFXW�FRP���������FRURQDYLUXV-VHOI-LVRODWLRQ-WLPH-EOLQGQHVV�KWPO� 

���5RGGHQ��-DQLFH��³:KDW�LV�([HFXWLYH�'\VIXQFWLRQ"´�$''LWXGH�0DJD]LQH��6HSWHPEHU����������
ZZZ�DGGLWXGHPDJ�FRP�ZKDW-LV-H[HFXWLYH-IXQFWLRQ-GLVRUGHU� 

���%DUNOH\��5XVVHO��³'(65��:K\�'HILFLHQW�(PRWLRQDO�6HOI-5HJXODWLRQ�LV�&HQWUDO�WR�$'+'��$QG�/DUJHO\�2YHU�
ORRNHG��´�$''LWXGH�0DJD]LQH��2FWREHU����������ZZZ�DGGLWXGHPDJ�FRP�GHVU-DGKG-HPRWLRQDO-UHJXODWLRQ� 

���'RGVRQ��:LOOLDP��³1HZ�,QVLJKWV�,QWR�5HMHFWLRQ�6HQVLWLYH�'\VSKRULD�´�$''LWXGH�0DJD]LQH��$XJXVW�����������
ZZZ�DGGLWXGHPDJ�FRP�UHMHFWLRQ-VHQVLWLYH-G\VSKRULD-DGKG-HPRWLRQDO-G\VUHJXODWLRQ� 

$&&203/,6+0(176 
· 7KH�:9�+XPDQ�5LJKWV�&RPPLVVLRQ�KDV�DFFRPSOLVKHG�IXOILOOLQJ�LW
V�YDFDQF\�RI�DQ�([HFXWLYH�'LUHFWRU� 

· 6HYHUDO�FRPPLWWHHV KDYH�EHHQ�HVWDEOLVKHG IRU�RSHUDWLRQV DQG�PRUDOH�VXFK�DV�WKH�6DIHW\�&RPPLWWHH��1HZVOHWWHU��
DQG�)XQ�	�&HOHEUDWLRQ� 

· ,Q�DGGLWLRQ��FRQWDFW KDV�EHHQ�UHDFWLYDWHG�ZLWK�FLW\�KXPDQ�ULJKWV�UHODWLRQV�FRXQFLOV�  

· 7KH�+5&�KDV�UHFHLYHG�WZR�JUDQWV�IURP����+8'�IRU�RXWUHDFK�DQG�HGXFDWLRQ�RQ�IDLU�KRXVLQJ�DQG����(TXDO�(P�
SOR\PHQW�2SSRUWXQLW\�&RPPLVVLRQ��((2&�� 

· $V�D )HGHUDO�(PSOR\PHQW�3DUWQHU�$JHQF\��)(3$��WKH�:9�+5&�VXEPLWWHG�DQG�UHFHLYHG�DSSURYDO�IRU�WKH 6DPH�
:RUN��(TXDO�D\�,QLWLDWLYH� ��������������������������������������������������������������������������������������������������������������������������������+RZ�
+RZ�GRHV�LW�ZRUN"�7KH�:9+5&�ZLOO�DFFHSW�DSSOLFDWLRQV�IURP�VWDII�DQG�VWXGHQWV���-���\HDUV�ROG�UHVLGLQJ�LQ�WKH�
FRXQWLHV�RI�&DEHOO��)D\HWWH��/RJDQ��.DQDZKD��5DOHLJK��0HUFHU��DQG�0F'RZHOO�WR�SURYLGH�ZRUNVKRSV��VHPLQDUV��
DQG�RXWUHDFK�DURXQG�SD\�HTXLW\��7KLV�SURJUDP�LV�DQ�LQLWLDWLYH�RI�,,5&�'LUHFWRU�7LD�/��:HOFK� 

:+$7�:(�'2 
7KH�:9�+XPDQ�5LJKWV�&RPPLVVLRQ�SURYLGHV�RXWUHDFK�DQG�HGXFDWLRQ�WR�FLWL]HQV�DFURVV�WKH�VWDWH�RI�:9�RQ�)DLU�
+RXVLQJ��(TXDO�(PSOR\PHQW�DQG�3XEOLF�$FFRPPRGDWLRQV�WKURXJK DQQXDO�WUDLQLQJ�FRQIHUHQFHV�DQG�VHPLQDUV��7KH�
FRPPLVVLRQ�LV�DYDLODEOH�WR�SURYLGH�WUDLQLQJ�LQ-SHUVRQ�DQG�YLUWXDOO\�E\�UHTXHVW� 

 

7KH�FRPPLVVLRQ�FDQ�DVVLVW�FLWL]HQV�E\ SURYLGLQJ�GRFXPHQWV�WR�ILOH�D�FRPSODLQW�RI�GLVFULPLQDWLRQ�ZLWK�WKH�:HVW� 
9LUJLQLD�+XPDQ�5LJKWV�&RPPLVVLRQ� 2QFH�D�FLWL]HQ�ILOHV�D�FRPSODLQW��WKH�+5&�ZLOO�LQYHVWLJDWH�FODLPV�IRU�FDXVH� 
ILQGLQJV��,I�D�FRPSODLQDQW�KDV�D�SUREDEOH�FDXVH�ILQGLQJ��WKH�FRPPLVVLRQ�ZLOO�SURYLGH DQ�DWWRUQH\�WKURXJK�WKH�$WWRUQH\�
*HQHUDO
V�2IILFH��&LYLO�5LJKWV�'LYLVLRQ�IUHH�RI�FKDUJH� 



$FURVV 
ϭ͘��ŽŽŬĞƌ͕�ǁŚŽ�ƐƚĂƌƚĞĚ�ƚŚĞ�dƵƐŬĞŐĞĞ�/ŶƐƟƚƵƚĞ 
ϱ͘�^ŚĞ�ƐĂƚ�ŽŶ�ƚŚĞ�ďƵƐ�ĂŶĚ�ĚŝĚŶ͛ƚ�ŵŽǀĞ�;ϭƐƚ�Θ�ůĂƐƚͿ 
ϳ͘�DĂƌƟŶ�>ƵƚŚĞƌ�ͺͺͺͺͺ͕�:ƌ͘ 
ϵ͘���ƉĞƌƐŽŶ�ǁŚŽ�ŝƐ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŽĨ�ĂŶŽƚŚĞƌ 
ϭϬ͘�>ĂǁƐ�ƚŚĂƚ�ĞŶĨŽƌĐĞĚ�ƌĂĐŝĂů�ƌĞƉĂƌĂƟŽŶ�ĂŶĚ�ŝŶĞƋƵĂůŝƚǇ 
ϭϰ͘�tŽƌĚ�ƵƐĞĚ�ƚŽ�ĚĞƐĐƌŝďĞ�ƚŚĞ�ƐĞƉĂƌĂƟŽŶ�ŽĨ�ƉĞŽƉůĞ�ďǇ�ƌĂĐĞ 
ϭϱ͘�&ŝƌƐƚ��ĨƌŝĐĂŶ��ŵĞƌŝĐĂŶ�^ƵƉƌĞŵĞ��ŽƵƌƚ�:ƵƐƟĐĞ 
ϭϵ͘�tŽŵĞŶ͛Ɛ�ͺͺͺͺͺͺ͖�ƚŚĞ�ƌŝŐŚƚ�ŽĨ�ǁŽŵĞŶ�ƚŽ�ǀŽƚĞ 
Ϯϭ͘�&ŝƌƐƚ��ĨƌŝĐĂŶ��ŵĞƌŝĐĂŶ�WƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ 
ϮϮ͘�>ŝƩůĞ�ZŽĐŬ�ͺͺͺͺͺͺ͖�Ă�ŐƌŽƵƉ�ŽĨ�ďůĂĐŬ�ƐƚƵĚĞŶƚƐ�ǁŚŽ� 
ĞŶƌŽůůĞĚ�ŝŶ�Ă�ĨŽƌŵĞƌůǇ�Ăůů-ǁŚŝƚĞ�ƐĐŚŽŽů͕�ĂƐ�Ă�ƚĞƐƚ�ŽĨ�ƚŚĞ��ƌŽǁŶ�
ǀ͘��ŽĂƌĚ�ŽĨ��ĚƵĐĂƟŽŶ�^ƵƉƌĞŵĞ��ŽƵƌƚ�ƌƵůŝŶŐ 
Ϯϯ͘���ƉĞƌƐŽŶ�ǁŚŽ�ŝƐ�ĂŐĂŝŶƐƚ�ƐůĂǀĞƌǇ 
Ϯϰ͘��ŽŶƐƟƚƵƟŽŶĂů�ĂŵĞŶĚŵĞŶƚ�ƚŚĂƚ�ŐĂǀĞ�ǁŽŵĞŶ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�
ǀŽƚĞ 
Ϯϱ͘��ŽůŝŶ�ͺͺͺͺͺͺ͖�ĮƌƐƚ��ĨƌŝĐĂŶ��ŵĞƌŝĐĂŶ�h^�^ĞĐƌĞƚĂƌǇ�ŽĨ�^ƚĂƚĞ 
 

&URVVZRUG�$QVZHUV��ĐƌŽƐƐ-�tĂƐŚŝŶŐƚŽŶ͕�ZŽƐĂ�WĂƌŬƐ͕�<ŝŶŐ͕�ƐůĂǀĞ͕�:ŝŵ��ƌŽǁ͕�ƐĞŐƌĞŐĂƟŽŶ͕�DĂƌƐŚĂůů͕�^ƵīƌĂŐĞ͕�KďĂŵĂ͕�EŝŶĞ͕�ĂďŽůŝƟŽŶŝƐƚ͕�
EŝŶĞƚĞĞŶƚŚ͕�WŽǁĞůů͖��ŽǁŶ-���ůĂďĂŵĂ͕�:ŽŚŶƐŽŶ͕�ĚƌĞĂŵ͕�DŽŶƚŐŽŵĞƌǇ͕�EĞůƐŽŶ͕�tĞůůƐ͕�^ƚĂŶƚŽŶ͕��ŵĞŶĚŵĞŶƚ͕�ZĂŝůƌŽĂĚ͕�'ĂŶĚŚŝ͕�>ŝŶĐŽůŶ͕�ďĂƐĞďĂůů 

'RZQ 
Ϯ͘�^ƚĂƚĞ�ǁŚĞƌĞ�DĂƌƟŶ�>ƵƚŚĞƌ�<ŝŶŐ͕�:ƌ͘�ǁĂƐ�ďŽƌŶ 
ϯ͘�WƌĞƐŝĚĞŶƚ�>ǇĚŽŶ��͘�ͺͺͺͺͺͺ�ƐŝŐŶĞĚ�ƚŚĞ��ŝǀŝů�ZŝŐŚƚƐ��Đƚ�ŽĨ�ϭϵϲϰ 
ϰ͘�͞/�ŚĂǀĞ�Ă�ͺͺͺͺͺͺ͟ 
ϲ͘��ůĂďĂŵĂ�ĐŝƚǇ�ǁŚĞƌĞ�ďƵƐ�ďŽǇĐŽƩ�ǁĂƐ�ŚĞůĚ 
ϴ͘��ͺͺͺͺͺͺ�DĂŶĚĞůĂ͕�ǁŚŽ�ĨŽƵŐŚƚ�ĨŽƌ�Đŝǀŝů�ƌŝŐŚƚƐ�ŝŶ�^ŽƵƚŚ��ĨƌŝĐĂ 
ϭϭ͘�/ĚĂ��͘�ͺͺͺͺͺͺ�ůĞĚ�Ă�ĐĂŵƉĂŝŐŶ�ĂŐĂŝŶƐƚ�ůǇŶĐŚŝŶŐ 
ϭϮ͘��ůŝǌĂďĞƚŚ��ĂĚǇ�ͺͺͺͺͺͺ͕�Ă�ůĞĂĚĞƌ�ŝŶ�ƚŚĞ�ǁŽŵĞŶ͛Ɛ�ƌŝŐŚƚƐ� 
ŵŽǀĞŵĞŶƚ 
ϭϯ͘�dŚĞ�ϭϯƚŚ�ͺͺͺͺͺͺͺͺͺͺ�ŵĂĚĞ�ƐůĂǀĞƌǇ�ŝůůĞŐĂů�ŝŶ�ƚŚĞ�h^ 
ϭϲ͘�hŶĚĞƌŐƌŽƵŶĚ�ͺͺͺͺͺͺͺ͕�Ă�ƐĂĨĞ�ƉĂƐƐĂŐĞ�ŶĞƚǁŽƌŬ�ŝŶ�ƚŚĞ�h^� 
ϭϳ͘��ŝǀŝů�ƌŝŐŚƚƐ�ůĞĂĚĞƌ�ŝŶ�/ŶĚŝĂ�ǁŚŽ�ďĞůŝĞǀĞĚ�ŝŶ�ŶŽŶ-ǀŝŽůĞŶƚ�ƉƌŽƚĞƐƚ 
ϭϴ͘�WƌĞƐŝĚĞŶƚ�ǁŚŽ�ƐŝŐŶĞĚ�ƚŚĞ��ŵĂŶĐŝƉĂƟŽŶ�WƌŽĐůĂŵĂƟŽŶ 
ϮϬ͘�:ĂĐŬŝĞ�ZŽďŝŶƐŽŶ͕�ĮƌƐƚ��ĨƌŝĐĂŶ��ŵĞƌŝĐĂŶ�ƚŽ�ƉůĂǇ�ƉƌŽ�ŝŶ�ƚŚŝƐ�ƐƉŽƌƚ 

&217$&7�+5& 
:HVW�9LUJLQLD�+XPDQ�5LJKWV�&RPPLVVLRQ 
�����3OD]D�(DVW 
5RRP����-$ 
&KDUOHVWRQ��:9������ 

KUF�ZY�JRY 
���������-���� 
7ROO-IUHH�����������-���� 
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